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A Message from the President 


To Members: 


It is with a sense of responsibility that I undertake the duties of President of 

the Institute for the coming year. The future of our Institute is promising, the 

ssibilities of accomplishment are great, the work to be done is far reaching and 

important; consequently, no man could approach the task without the realization 

that acceptance of the post means the shouldering of responsibilities of no mean 
proportions. 

It is only with the full cooperation of all members of the Institute that I, 
or anyone else in the position, can make measurable headway on the work in 
hand. It is indeed heartening to receive messages promising cooperation and 
support from members in all parts of the country, in addition to verbal messages 
of like character from members with whom I come in contact. This cooperation 
means progress. 

Our first thought is with respect to the major program of activities for the 
coming year. -An important announcement concerning at least one major activity 
will be made at once, in a special letter to members, asking their suggestions and 
comments, 

Further intensive work in developing the professional standing of the con- 
troller, and in securing for him additional recognition at the hands of govern- 
mental bodies, and the business public, is planned, and is under way. 

Cooperation will be extended, with agencies having as their objectives the 
— of corporate accounting practices and the protection of the investing 

ic. 

P Additional publications will be issued, of a technical character, which it is felt 
will be of value to members. 

Under the heading, “The State of the Institute,” I must place emphasis on the 
need for growth in membership. The Institute should have more members, to 
enable it to meet the financial requirements of carrying on a program of con- 
structive service—to our members and to American business. 

This Institute, conservatively managed and following sound policies, can 
become the instrumentality of great service to business in matters which come 
particularly within the purview of the controller. To do so, the Institute must be 
self-supporting and have at its command sufficient revenues to finance the ac- 
tivities that are being rightfully demanded by our members. 











We have been making haste slowly in the matter of membership expansion. 
There are hundreds of controllers of reputable and sizable concerns who would 
be glad to be associated with this body, if the facts concerning it and its objectives 
were laid before them. Establishment of local divisions of the Institute, to be 
known as “Controls,” in several of the larger cities, is set up as a part of this 
year’s program. 

I bespeak the active cooperation of every member in that work. There must 
be no letting down of eligibility requirements for membership. Instead, these 
requirements must constantly be strengthened. If at the end of this fiscal year we 
find in the record a doubling of our membership, it would be gratifying indeed, 
and would place the Institute in a position to be of valuable service. 

For myself, I will gladly give liberally of my time and energies to the affairs 
of our Institute. 

D. J. HENNESSEY, 
President. 


Institute’s Progress and Accomplishments 
Recorded at Annual Meeting 


Exceptional progress in its work was recorded, weighed, and measured by the 
Institute in its second annual meeting, held in Hotel Roosevelt, New York City, 
Sedtember 18 and 19, 1933. Gratification was expressed by the members at the 
continued growth in membership, a fifty per cent increase having been recorded in 
the fiscal year ended August 31, 1933. 

The members expressed their pleasure, too, over the remarkable accomplishments 
of the Institute in its technical and professional work during the year. 

The Institute made itself felt in impressive fashion in legislative matters, it 
was pointed out, obtaining the first recognition of the controller by law by bringing 
about his inclusion in the National Securities Act of 1933 as a signatory officer. The 
Institute performed a service of incalculable value to American business as a whole 
by assisting in drafting workable regulations for administration of the Securities Act, 
in co-operation with the Federal Trade Commission. 

The Institute, through its Committee on Professional Standing, adopted a 
definition of the authority, duties, rank and responsibilities of the controller of a 
manufacturing concern, and drafted proposed forms of by-laws, making the con- 
troller an elected officer and defining his duties, for use by corporations. The same 
committee prepared a statement of ethics with respect to good accounting practices, 
which was adopted. 

The Institute established cooperative relations with the New York Stock Exchange. 
It also made considerable progress with a publication program, issuing as its first 
sponsored work, “How To Budget for Profit,” by Floyd H. Rowland, a member. 

Attendance at the sessions of the annual meeting was large; there were inspiring 
and instructive addresses by nationally known men; and interesting papers at the 
technical sessions. 

Much of the material—reports, addresses and papers—emanating from the annual 
meeting will, it is hoped, be available to members and others in printed form later. 

There are given in the following pages, illuminating excerpts from many of the 
papers and addresses, s 
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F. J. CARR, RETIRING PRESIDENT: 


“The Institute’s Ideals.” 


“Organized during one of the most difficult 
periods in business history, the Institute has 
amply justified the faith of its founders in the 
soundness of its principles, and in the need 
for such an organization to serve the interests 
of privately employed accounting executives. 


“These principles include a high ethical 
standard B practice, a high ideal of service 
to members, and a high standard of qualifica- 
tion for membership. We welcome into our 
membership every controller or person who 
performs the commonly accepted duties of 
controller, and in special instances assistant 
controllers may be eligible. 


“Starting less than two years ago with a 
handful of forward looking men, the Institute 
today counts in its membership many of the 
leading controllers of our greatest industries, 


scattered far and wide over this country and 
into Canada. 

“The Institute believes that industry is more 
and more generally recognizing the importance 
of the executive responsibility of the Con- 
troller, and it is the purpose of the Institute to 
foster and to promote that recognition. 

“Among the forward steps taken this past 
year we can mention the preparation of a stan- 
dard definition of the duties and responsibilities 
of the controller for inclusion in Corporate 
by-laws; representation before Congress lead- 
ing to the recognition of the Controller by 
including him in the Securities Act as a signa- 
tory to the statements required under the Act, 
and the appointment by invitation, of a com- 
mittee to cooperate with stock exchanges. To- 
day we are looking forward to equally con- 
structive service in the coming year.” 


POSTMASTER GENERAL JAMES A. FARLEY: 


“Organization of Institute Hopeful Sign” 


“I am told that the Institute has as its object 
a raising of the standards, both practical and 
ethical, of corporation accounting practice, not 
only for the benefit of the managers and execu- 
tives, but also, and perhaps chiefly for the 
better protection of stockholders and pros- 
pective investors. 

“A substantial proportion of the country’s 
wealth is represented by the stocks and bonds 
of our large corporations in the hands of mil- 
lions of our citizens; and especially in these 
times when the faith of our people in their 
business leaders has been sadly shaken by eco- 
nomic disaster and by many disclosures of 
unethical, if not actually dishonest manage- 
ment, this organization should prove to be 
of great value in bringing about the reforms 
which must be made to restore the confidence 
of the public in our business institutions. In 
my opinion, a far greater benefit will result 
from the voluntary efforts of the companies 
themselves to present to the public at all times 


a fair and undistorted picture of their proper- 
ties and their operating results. 


“This is within the field of responsibility of 
the controller, and it is a very hopeful sign 
that the great corporations are permitting and 
encouraging their controllers to affiliate with 
an organization like this Institute, which binds 
its membership in the performance of their 
individual duties to the observance of the 
strictest ethical rules. May I express the hope 
that as the Institute grows in years and in 
numbers, it will permit not the slightest re- 
laxation of the high standards of ability and 
honesty and integrity which it now insists 
upon. I can think of nothing which would 
have a more salutary effect upon business 
morals than for our large corporations to recog- 
nize membership in this Institute—and full 
adherence to the high principles for which 
the Institute stands—as an essential qualifica- 
tion for their principal financial officers.” 








RICHARD WHITNEY, 
PRESIDENT NEW YORK STOCK EXCHANGE: 


“Controllers Should Report to Same Person, or Body, as Chief 
Operating Official.” 


“Your Association is an exemplification of 
a trend of the times from which great good 
may be expected. I refer to the tendency of 
men occupied in similar pursuits to get to- 
gether for the cooperative discussion of their 
mutual problems. 


“As you know, the New York Stock Ex- 
change has, for a long time past, greatly em- 
phasized the importance of audits by 
independent public accountants of the financial 
reports of listed corporations, many of which 
are served by you. This emphasis has been 
materially increased since the beginning of the 
current year. This fact, however, does not 
mean any lack of recognition of the importance 
of the work done by you. You prepare the 
source material upon which the public ac- 
countants must work. You are the specialists 
with intimate knowledge of the relationship 
of the facts and transactions, the history of 
which you cause to be written in figures. 

“You deal, almost daily, with problems de- 
manding the exercise of knowledge, judgment 
and, at times, if you will not misunderstand 
me, even of imagination, for their proper solu- 
tion. If the source material is unduly polluted, 
no amount of knowledge and wisdom on the 
part of those who check your work can render 
the stream that flows therefrom entirely trans- 
parent and clear. 


“If accounting were or could be an exact 
science, governed by mathematical rules, the 
proper title of men performing your functions 
would be Chief-Bookkeeper rather than Con- 
troller. It is because of the necessity for the 
exercise of judgment, vision and independence 
of thought and character, that you assume your 
importance in the scheme of society and justify 
the higher title bestowed upon you. 


“The interest of the Stock Exchange in your 
work centers in its results as reported to stock- 
holders. This interest lies, first, in the fact 
that the transactions giving rise to these figures 
should be soundly, properly and honestly re- 
corded, and, second, that they should be re- 
ported so fully and so clearly that no material 
fact is concealed or distorted. 


“In all organiaztions, allowance should be 
made for the ordinary frailties of human 


nature. A chief operating official is judged 
largely by the showing he makes and is under 
the temptation, which may be utterly uncon- 
scious, to make that showing appear as good 
as possible. I am sure you must deal with 
many situations where there is a choice be- 
tween a plausible way of recording a given 
transaction and a right way. In such cases, 
after all proper discussion, you should be the 
final judge, subject only to the decision, if there 
be an appeal, to the man or body of men to 
whom you both report. But you, too, may 

as liable to the infirmities of human frailty as 
are the operating officials with whom you 
deal and, if you are dependent upon them for 
security in office, salary, promotion and other 
matters, the exercise of a truly impartial and 
independent judgment is rendered most difficult. 


“It seems to me, therefore, that if, in fact, 
the chief operating official is also the chief titu- 
lar officer of a company, both he and you should 
report directly to the Board of Directors and 
that if the chief operating official reports to a 
higher titular officer, the controller should re- 
port to the same individual. 


“At the beginning of this address, I referred 
to the failure which usually attended associa- 
tions such as yours if their efforts were directed 
to the aggrandizement of themselves either as 
individuals or as a class. I can see, however, 
no objection to any proper efforts which, as 
an association, you may make to secure for 
such of your members as do not already pos- 
sess it, a status enabling them to do their work 
properly. 

“It is the present public demand, and rightly 
so, that clear and wholly understandable cor- 
porate reports be published. The New York 
Stock Exchange cannot possibly interpret or 
make available to existing or potential inves- 
tors such data without the necessary informa- 
tion being furnished by the Controllers of 
listed corporations. It is my firm belief, that 
you gentlemen, because of the positions you 
hold of great importance, have in your power 
the ability to accomplish the desired results by 
the issuance of much more informative statistics, 
which will give to the investing public what 
it is so justly entitled to.” 
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A. W. ROBERTSON, 
CHAIRMAN OF THE BOARD, 
WESTINGHOUSE ELECTRIC 
AND MANUFACTURING COMPANY: 


“Controller’s Position One of National Importance.” 


“Any planning, any management of our 
affairs which leads to prosperity must provide 
for change and growth and progress and even- 
tually must expect to produce cases of unem- 
ployment and examples of over-production and 
over-expansion. We will make no progress 
if we are always hesitating to the end that no 
man will be thrown out of work or that no 
over-production or over-expansion will result 
from the change. A managed or planned 
economy is absolutely necessary. Any reason- 
able plan should have the support of all people. 
It is an idle statement to say that most of 
them will be experimental. With the variables 
that necessarily appear in our life planning 
is most difficult, but plan we must. The men 
in charge of our present effort should receive 
our intelligent support—and our sympathy. 
Mistakes will be made and will have to be 
rectified. It is my hope that these remarks 


may help to clarify rather than cloud the 
problem. 

“This American system of continual change 
and progress has vastly changed the status 
of the controller. New duties, new obligations 
and new responsibilities have lifted the office 
of controller to an economic position of na- 
tional importance. Accurate information from 
the controller to the other departments of private 
or governmental business is of vital importance 
in outlining policies. This places the controller 
in a very prominent position in our scheme of 
things. 

“You men are in a position to exert a great 
influence upon any project in which you or your 
organization may interested, and it is my 
hope that wherever possible you will lend 
your efforts toward maintaining this policy 
of change so vital to the growth and progress 
of our country.” 


HENRY D. MINICH, CHAIRMAN, 
TECHNICAL COMMITTEE OF INSTITUTE: 


“Controller Must Delegate Work.” 


“If the Controller #s to discharge properly 
the important tasks that are entrusted to him, 
he will organize his department so that he 
has the necessary time to think, to analyze, 
to investigate, to discuss company problems 
with other executives, to keep abreast of legis- 
lation and various tendencies, to know his 
employees and the technique used, to sit down 
with the managing head and to help him with 
his problems. 


“If the Controller had but two assistants, 
one might logically be the Chief Accountant 
and the other the Auditor. Call them Assistant 
Controllers or whatever else you please. 
Whether individuals, or—as in large organiza- 


tions—entire departments, their relative im- 
portance is about equal. Both require ample 
experience with accounts. 

“The Chief Accountant should be eminently 
practical. The Auditor can be a little—but 
only a little—too precise and technical. They 
should be sufficiently ambitious and both be 
eligible material for the Controller's job. They 
must be able to work together. They should 
have many arguments and yet appreciate each 
other’s viewpoint and be able to yield on minor 
matters when the interests of the company 
plainly indicate such action. On important 
principles they should hold their ground and 
it should be thoroughly understood between. 
them and the Controller that they both can 








have his ear, and, in case of disagreement, 
should bring matters to him for his decision, 
accepting gracefully the answer given after 
both sides have been presented. 

“What has bene said is not intendde as 
complete specification for these men, but it may 
serve in this discussion to set off the broad 
distinction of these two important jobs. 

“If the Chief Accountant is to handle the 


mechanics of accounts, and if the Auditor 
is to vouch for them as to accuracy and 
method, then the latter must satisfy himself 
as to organization, instruction, and perform- 
ance; and he must consider these elements 
from the standpoints of original transactions, 
information of decisions; manipulation of en- 
tries to produce accounts desired, and reports 
issued to reflect results.” 


ERNEST L. OSBORNE, 
MANAGER FINANCE DEPARTMENT, 
DICTOGRAPH PRODUCTS COMPANY: 


“National Emergency Calls for Unified Action by Controllers.” 


“It seems that our genial founder spoke with 
the voice of a prophet for the record of accom- 
plishment of the Institute, to date, is national in 
its far-reaching importance. 


“This is our second annual convention, the 
forerunner, we trust, of many decades of val- 
uable service; and I assure you that I deeply 
appreciate the honor and the responsibility I 
assume in commenting at this convention upon 
certain phases of the new development of our 
nation, still in process, calling attention es- 
pecially to Governmental Partnership and the 
Controllers of American Business.’ 


“This national emergency calls for the uni- 
fied action of the American people, and the 
controllers of business throughout the land 
will do their full part, for they are in a key 
position to be of the greatest help at this 
time. 


“The reaction of the American people to the 
NRA proves that cooperation and fair play 
will be the keynotes of this new order, and 
we predict that the controllers of American 
business, and the Controllers Institute of Amer- 
ica, will play a very large part in this national 
control. 


“It is now acknowledged that the effective- 
ness of the old economic theory of laissez- 
faire—the theory which invites the forces of 
business to have free play without guidance and 
without control—has broken down repeatedly 
and consistently. This is evidenced by the 


unwelcome presence of an old American in- 
stitution—the business cycle—which has re- 
currently spread chaos throughout our nation 
and will continue to wreak its vengeance until 
it is slaid by the arms of planning and control. 


“Second, an astounding change has taken 
place over the past century and a half in the 
organization and scope of business. 


“In this new order of national planning, seen 
from the dynamic view of operations, we vis- 
ualize the Controller as an internal economist 
relating his unit to the outside business world, 
and interpreting the orders of national value 
control as they affect the internal operations 
of his business unit. Extended researches into 
the duties ‘of the Controller have been made by 
various members of the Institute. 


“These duties (of the controller) are the 
powers by which the internal control of Amer- 
ican business is realized. They supply the vision 
to catch the swift movements of values. They 
are the guards for protecting these values once 
they have been secured. 


“Apply these powers to a program of general 
planning, direct their energies to a careful 
scheme of National Value Control, focus the 
attention of the entire nation upon the meaning 
of this control, and we will then attain to 
the practice of a balanced American economy, 
which will set a pattern of value for the en- 
tire world.” 
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J. CALVIN SHUMBERGER, CONTROLLER, 
LEHIGH PORTLAND CEMENT COMPANY: 


“J Am Pleading for the Severest Internal Audit.” 


“The time is here to bring together those 
responsible for making business and invest- 
ments safe. Whatever the project, if to con- 
tinue to serve humanity, it must be strong 
in its finance and accounting. Let us discuss 
who shall take part in making it safe and 
in bringing it up to date and finally in our 
discussion, use Depreciation Reserve as an ex- 
ample in developing other accounts. 


“You and I are the men who desire to dis- 
cuss this question. Who are we? The inside 
men who must dispose of the practical prob- 
lems as fast as they come up. We are on the 
firing line; we must decide and act; and the 
record is made. Our philosophy is based on 
living facts. The practical application must be 
immediate or the enemy of business will win. 
We know today of vital problems in business 
that are not solved. Likewise, many practical 
problems are solved daily that cannot be found 
in books; their record has never been printed. 
Printed theory .is not up to the last minute. 
Laws are enacted rapidly and regulations must 
follow just as rapidly. 


“A controller, the inside man, to be up-to- 
the-last-minute must be alive to every antici- 
pated change in business procedure and law 
which may affect his own industry. The mo- 
mentum of the tide carries him along, and 
when the storm of business strife has abated, 
his record is made, its result is either a loss 
or a gain. 


“Great masses of figures too voluminous 
for the intelligent mind to analyze at sight, are, 
in this present day, presented in a mannet 
most convincing to the dullest mind. A picture 
is provided using lines or other forms called 
graphs, which show the increase or decline 


of a certain phase of business in a quick and 
convincing manner. 


“Today the controller, the person responsible 
for the proper setting up of the accounts, is 
the one most competent to reveal what the 
accounts contain. This fact is proven more 
through recent vears by services rendered to 
the principal officers of large corporations. A 
competent and trusted controller is not only 
the most valuable friend to his own superiors, 
and to his stockholders, but also to the em 
ployed attorney and the public auditors. 


“I am pleading for the severest internal audit 
by the corporations, at the same time giving 
the public auditor a chance to distribute his 
work over the year. Constructive advice is 
worth more to an honest business than 
destructive criticism. 


“The modern corporation appreciates the 
service of a controller, many of whom are 
elected to their positions. We have controllers 
who stand head and shoulders above their 
position. 


“They must know, before they feed the 
simplest entry into the books the effect of 
this entry on the final balance sheet. They 
must know that it complies with all required 
laws both Federal and State. They must know 
that it is in accord with the best accounting 
practice. May we consider for a moment such 
a controller, competent, honest, up-to-date in 
all of his requirements, who has the ability 
to direct his auditors, while making every 
conceivable internal audit, against ignorance, 
theft and dishonesty. Let the corporation which 
now has a new view of its controller make him 
a most valuable internal officer of the com- 


pany.” 








PHILIP I. CARTHAGE, CONTROLLER, 
INTERSTATE DEPARTMENT STORES, INC.: 


Institute Studies Standardization of Balance Sheet.” 


“Controllers admit that they have, in their 
years of experience, seen accounting go through 
various evolutions. There has been a change 
in accounting during every decade. Particularly 
during the past year we find changes in ac- 
counting brought about through the enactment 
of laws compelled by economics. 


“Certain businesses have, through their own 
trade organizations, made an effort to standard- 
ize their accounting procedures and have suc- 
ceeded to some extent. We, in the Institute, 
have it within our power to make it com- 
pulsory in every business to use a standardized 
form for the protection of the companies which 
we represent,'and to assist us in our work to 
compel all companies to issue a standardized 
form of balance sheet and trading statement. 


“To this end the Technical Committee of 


the Institute is making a study in the standard- 
ization of the balance sheet, which when com- 
pleted, will be followed by the standardization 
of profit and loss statements. The study is a 
very extensive one. The Committee is making 
an effort through its membership and its va- 
rious commercial endeavors, to formulate a 
standardized balance sheet to fit all concerns. 
We believe that there are a sufficient number 
of diversified commercial organizations to give 
the means of obtaining a standardized form. 


“This is a tentative report. The work is a 
tremendous undertaking, and can only be done 
in spare time. Therefore, the length of time 
may be drawn out considerably, but in the 
end we feel that our efforts will be rewarded 
with a work that the Institute will be proud 
of.” 


B. G. SMITH, CONTROLLER, 
E. R. SQUIBB & SONS, 
AND CHAIRMAN OF 

INSTITUTE'S COMMITTEE 
ON PROFESSIONAL STANDING: 


“Ethics in Business Seems to Be Improving.” 


“Morals and ethics in business, in which 
laxity has undoubtedly existed in the past, in 
Many quarters, now seem to be in a fair 
way of considerable improvement and it seems 
opportune that the Controllers Institute should 
not only put itself on record by publishing its 
Code at this time, but that it should constantly 
strive to keep its spirit and letter alive in the 


minds of its members. I know of no surer 
way of having the members realize the impor- 
tance of this declaration of principles than 
by personally signing it and I know of no 
better way for the Institute to maintain its 
high position, as a professional body, than by 
making every effort to see that it is faithfully 
observed by its members. 
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“With respect to the definition of the duties 
of the Controller, the document which was 
prepared by the committee primarily covered 
the responsibilities of the Controller of a 
manufacturing company. The manufacturing 
company was selected for three reasons: 


“First, because it presented the broadcast 
field and would be more widely used than 
any other; 


“Second, the responsibilities of this type of 
Controller had become fairly well-defined dur- 
ing the preceding several years and were con- 
sequently not likely to be so subject to long 
drawn-out controversy, even among Controllers, 
and 


“Third, because the principles involved 
could be more readily adapted to a wide variety 
of enterprises. 


Institute Officers 
for 1934. 


These officers of the Institute were elected, 
by the Board of Directors, at a meeting held 
September 19, 1933, during the second annual 
meeting: 

President: DANIEL J. HENNESSY, Long Island 
Lighting Company, New York City. 
Vice-Presidents: DANIEL H. BENDER, Utilities 
Power and Light Corporation, 
Chicago. 
J. CALVIN SHUMBERGER, Le- 
high Portland Cement Com- 
pany, Allentown, Pennsyl- 
vania. 


Treasurer: O. W. BREwER, American Gas As- 
sociation, New York City. 


Secretary: ARTHUR R. TUCKER. 


“While the time elapsed since the publication 
of the pamphlet defining these duties has been 
too brief to enable us to judge the degree of 
its acceptance by attorneys and incorporating 
companies, it is gratifying to report that the 
Prentice-Hall Company has published the pam- 
phlet in its entirety, in its Corporation Law 
and Practice Service. This circumstance, alone, 
assures us that it will receive wide circulation. 
It is the belief of the committee that the prep- 
aration of this document was an initial step 
in the right direction and it is hoped that 
its influence toward the standardization of the 
Controller's responsibilities will be felt as time 


goes on.” 


New York Control 
Organized 


During the second annual meeting of the 
Institute, September 18 and 19, a charter was 
awarded by the Board of Directors of the 
Institute to the members in and near New 
York City, providing for the organization of 
the New York Control, the first local division 
of the Institute to be formed. 


The name “Control,” for the local organiza- 
tions, was adopted after considerable debate, 
as the best term to give those organizations, 
instead of such generally used words as ‘‘chap- 


ter,” or “council,” or ‘‘association.” 


Members are invited to suggest some other 
word than “Control,” if a better term can be 
devised. The officers and directors adopted the 
name “Control” with the distinct understanding 
that a change may be made within a year, if 
it is thought desirable. 








The New York Control organized by elect- 
ing officers as follows: 
President: ARTHUR E. Davis, Royal Type- 
writer Company. 
Vice-President: C. ELDwooD McCarTNEY, Gen- 
eral Builders Supply Corpora- 


. tion. 
Treasurer: CHARLES: H. HENDERSON. 
Secretary: WILLIAM J. WILCKENS, 
Power Corporation. 
Wi1turaM R, DoreMus, Ingersoll- 
Rand Company. 
CaRL S. FAIRBANK, Shaw-Walker 
Company. 
FREDERICK S. RAPP, 
Cement Corporation. 
BYRON C. WILLcox, The Grolier 
Society. 
W. B. S. Winans, Henry L. Do- 
herty & Company. 


Empire 


Directors: 


International 


The first activity of the New York Control 
was to conduct a dinner-meeting on October 
19, at Hotel Montclair, New York City, at 
which a paper was presented by Francis B. 
Flahive, of Columbia Gas & Electric Corpora- 


tion, on ‘“‘Analysis of Commercial Bank State- 
ments from a Depositor’s Point of View.” 


It is the function of controls to conduct 
meetings and discussions, and other local ac- 


tivities of the Institute. Other controls are 
to be established soon, it is expected, in Pitts- 


burgh, Chicago, and Boston. 


Amendments 
of By-Laws 


Two proposals for amendment of the by-laws 


of the Institute, having been submitted to the 
members sixty days in advance, were voted on 


at the annual meeting, September 18, 1933. 


Both were unanimously adopted. 


One amendment re-defined the class of per- 
sons eligible as associate members. 


The second raised the dues of associate 
members from $15.00 to $25.00 a year. 


The text of the amendments, as adopted, 
follows: 


10 


Associate Membership 
Article 1. 
Section 1. (b) 
Strike out the entire section, which reads— 


(b) The class of associate members shall 
be open to certified public accountants, public 
accountants, educators, writers and others in 
and related to the field of professional account- 
ancy who do not perform the commonly ac- 
cepted duties of a controller. 


and substitute these words: 


(b) The class of associate members shall be 
open to educators, writers, and others in and 
related to the field of controllership, who do 
not perform the commonly accepted duties of 


a controller, and who cannot qualify for active 
membership. 


Dues of Associate Members 


Article 3. 


Section 1. 


Strike out the words in parentheses, insert 
the words underlined, as follows: 


Section 1. Dues of active and associate mem- 
bers shall be $25. a year, payable in advance 
annually on September 1 of each year (dues 


of associate members shall be $15. a year, pay- 
able in advance annually on September 1 o 


each year). Life members and honorary mem- 
bers shall pay no dues. 


New Members 


New members elected since September 1, 
1933: 
RAYMOND BEENY 
California Water Service 
Francisco, California. 
A. A. BERLE, Jr. 
(Honorary Member) 
70 Pine Street, New York City. 


FRANCIS J. BRETT 
Niagara Hudson Power Corporation, New 


York City. 

ARCHER E. CHURCH 
New York Eskimo Pie Corporation, Brook- 
lyn, New York. 

Guy I. CoLsy 


American Commercial Alcohol Corporation, 
New York City. 


Company, San 
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GEORGE D. ELLIs 


Combustion Engineering Company, Inc., 
New York City. 


H. T. ELLwoop 


New York Water Service Corporation, New 
York City. 


C. A. FLYNN 
The Miller Company, Meriden, Connecticut. 


PHOENIX S, FRANKS 
G. R. Kinney Company, Inc., New York 
City. 


HAYDEN HODGES 
The Cord Corporation, Chicago, Illinois. 


I. G. KATEs 
The Traitel Marble Company, Long Island 
City, New York. 


HENRY F, LASHER 


sei Bond & Share Company, New York 
ity. 


L. H. LuNp 


Westinghouse Electric International Com- 
pany, New York City. 


Harry B. NAMANNY 
City of Joliet, Joliet, Ilinois. 


WILLIAM H. PARKS 


Royal Typewriter Company, Inc., New York 
ity. 


LAURENCE RIKER 


Federal Water Service Corporation, New 
York City. 


Davin H. ScHwartTz 
Utility Consumers Service, Inc., New York 


City. 


JOHN STARETS 
Interborough Rapid Transit Company, New 
York City. 


ALEXANDER B. STEUART 
Florida Citrus Exchange, Tampa, Florida. 
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JOHN P. TREADWILL 
American Bank Note Company, New York 
City. 


KENNETH R. WOODRUFF 
Hygrade Food Products Corporation, New 
York City. 


Applications Pending 


PauL W. AGER 
The Tennessee Valley Authority, Knoxville, 
Tennessee. 


Henry T. BERRY 
Interborough Rapid Transit Company, New 


York City. 


A. R. M BOYLE 
Lehn & Fink Products Company, New York 


City. 


H. GORDON CALDER 
Scranton-Spring Brook Water Service Com- 
pany, Wilkes-Barre, Pa. 


T. E. J. CROWLEY 
The New York American, New York City. 


H. A. GMNEY 


Gulf Oil Corporation of Pennsylvania, Pitts- 
burgh, Pennsylvania. 


C. J. JOHNSON 


Westinghouse X-Ray Company, Inc., Long 
Island City, New York. 


CARROLL D. RILEY 
St. George Hotel, Brooklyn, New York 


JOHN H. SHIELDS 
Associate Member 


Duke University, Durham, North Carolina. 


S. W. Tutte 
Dickson & Eddy, New York City. 


























TO REMIND YOU 


that the direct, effective control which 
Management must have today is obtained 
with the aid of International Electric Ac- 
counting and Tabulating Machines... 
because guiding reports and analyses are 


then comprehensive and timely; 


ALSO 


that you can employ the International 
Tabulating Service Bureau to handle all 
or part of your accounting and statistical 
work by the Electric Accounting Method 


RA --- ona monthly contract basis 


or by the day or hour. The rates 


wounst are extremely moderate. 


— 


INTERNATIONAL BUSINESS 
MACHINES CORPORATION 


Tabulating Machine Division 


270 BROADWAY, NEW YORK, N. Y. 


Offices and Service Stations in All Principal Cites 























